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City Hank to Open Russian Agencies.
-The National City Hank announced

yesterday that it will establish agen¬
cies at Archangel and Vladivostok in
:der to continue the Russian business
luring the suspenion of the bank's
ranch at Petrograd owing to the reign

oí terror instituted by the Bolsheviki.

Elections
William Church Osborn has been

elected president of the Texas & Pa¬
cific Railway Company, succeeding J.
í Lancaster, who resigned to accept
the position ot* Federal manager. C. I..
Wallace, assistant receiver, was fleeted
vice-president at New Orleans.

Dividends
._

Regular Declarations
He- Pay- ¡loulei's

Kate, rioel. able, of recoreJ
V Coin Min. ... cts O Oct. Ill Oct.
Kerr Lake M in..'.ó cli e; Dec. Irj Dec.
1 iiuUny Light..1=1 pr Q Noy, üfl Nov.

do .5 cam) Q No' 30 No'
Keystone Tel... fi pr S A Nov. Oct. :¦

Miami Copper Company. Dividend
of .SI.00 per share for quarter ended
¿September 30, payable November 15 to
stockholders of record November i.
'I he transfer books of the company will
not close.

Corporate Returns
International Rubber Company. An-!

nual report for the year ended July
:*1 shows net profits of $238,372, com¬
pared with $1,195,895 for the year be¬
fore. After expenses and taxes of
572,679, balance amounted to $165,693.
or equal tea 50 cents per share earned
am $29.081,000 capital stock, against $t,
060,851, or $3.64 per share earned the
preceding year. Profit and loss sur-
j lus was $4,169,624.

F. W. Woealworth Company. Sales
tor September were S^.TtiS.Sl", which
alampares with $8,249.831 for the same
pcrioel of last year. Sales for the nine
months amounted ta> $72,300,548, an in-
croase of $7,486,801.
Southwestfrn Power anal light Company

August groa. $475.830 Inc. $119,26;
Net earning«. 152.784 Doc 5.635
Twelve montli- gross. 5,275.65Ca Iric 787.722
Net earning«.-: 2.066.C07 Dec. 21.443

Finance - Economies
WALL STREET OFFICE: Telephone

Mills Building, i? Broad St. Hanover 6514

Speculative attention centred on

International Mercantile Marine is-1
sues, owing tea the interest excited

by the very definite tips that floated
around the Street in various forms.
but all to the effect that the com-

pletion of the famous deal for the
salo of the company's British assets

Î was at last to be announced, fol¬
lowing a special meeting of the
board of directors. But, alas, only
the old statement that there was

nothing' definite to report as to the
progress of the deal was forthcom¬
ing, P. A. S. Franklin even refrain¬
ing from making his usual perfunc¬
tory announcement that "satisfac¬
tory progress was being made," al¬
though he made it clear that the
omission dial not mean that any un¬
favorable developments had arisen.
Bui "satisfactory progress" was
made in the market, the preferred
stock vising to a new high price for
the year on very active trading and
closing with a net gain of 3%
points, while the C> per cent bonds
also made a new peak at 10o. These
prices were "mystery-on" ; inasmuch
as no directors' meetings are sched-
uleel in the near future, it may be
some time before they sell "ex-
mystery."

The advocates of the gold miners'
plan to increase the cost of living
by advancing' the price of gold, or

putting a bonus on production, are

finding support in unexpected
places. The Equitable Trust Com¬
pany, through Henry E. Cooper,
vice-president, is tiie latest to lend
support to the movement. But the
fact remains that to double the
price of gold, as lias been sug¬
gested, would inevitably disturb the
whole price structure, and proba¬
bly result, in a brief time, in doub¬
ling the prices of commodities,
Moreover, gold is not a necessity ai
this time.certainly not to tin:
United States, which lias the great¬
est hoard ever possessed by an\

country. It could easily spare £
part of that hoard to settle adverse
exchanges; and there is no occasior
for diverting labor and material:
from other necessary work to ge'
more of the sentimental metal
What is needed is steel and coppei
and lead and zinc, not gold.

Furthermore, as Professor Irvinj
Fisher recently pointed out, "t<
raise the price of gold, as proposed
would nut really stimulate prob
production, for the price of gold i
in terms of itself, (iolel is (about'
$20 an ounce because (about
twenty gold dollars can lac coinee
out of an ounce of gold. If w

were to raise the price to $40 thi
would really mean that gold dollar
were reduced to half si:/.e. W
would simply be making a 'fifty-cen
dollar.' The cold producers woul
in the on(\ scarcely be affected b
the change, laut, the standard of
value would be lowered at the very
time when it is too low already."
And further: "We already have

the major part of the world's gob!
in the vaults of the United States
Treasury. If. after the war, there
should be a tendency for its too
rapid withdrawal, the problem can
be dealt with then, and in several
ways. But as yet such a catastro¬
phe is not even in sight. And not
only do we have an undue quantity
of gold at present, bat the gold
which we possess is of little or no

use during the war. It is, erne may
say, interned fur the period of the
war, and of potential use Co:- after-
the-war trade with other nations
ami for redemption of credit and
currency. At. present it is not
wanted for domestic circulation and
can be little used in foreign trade,
while. Tor war reasons, it is practi
cally not used a; all in redemption.
It is simply an immense unused
hoard laid up fur the future."

Finally, mure gold would mean
an increase ¡a circulation; and thai
i. already expanding more rapidly
than the volume of business.

loney and CredM
Quiet prevailed in the monea.' market

ye terdny, with offerings comparative^
light. At the Stuck Exchange call
money ruled unchanged at G to C'i.. per
cent.

In the market for fixed date funds
no new money was offered. Some busi¬
ness was clone in renewals, although
most maturing loans are being paid off.
líate? were firm at U to GYs per cent
lor all maturities.

Ruling rates for money yesterday
compared with a year a;:o, were as
follow :

Yesterday. Year ago.
Percent. Percent.

Call money:
On mixed collateral 6 5
On industrial cTt'l. 6'/2

Time money (mixed collateral):
Sixty days . 6 5'/2<&6
Xinet;. days. 6 5'2@r»
Four months . 6 5J,/2@6
Commercial Paper..Countra, banks

are buying commercial paper on a mod-

crate scale. Rates are firm around C
per cent for the best regular ma¬
turities.
Hank Acceptances..The supply of

bills is large, in fact in excess of the
demand. Kates yesterday were quoted
as follow;-

Thirty Sixty Ninety
Spot ile- days. days. days.

lively: Per cent. Per cent. Per cent.
Eligible ;
m o m her
hanks_4¡¿i@4 4%@4! 4 4%@4¡4

K 1 i g i b 1 o
non-mom-
ber banks.4!4@4^8 4%@4A 4?à@4A

Ineligible
haul; bi!ls.5',4@4 5!4@4% 5¡4@4%
For delivery within thirty days:

Per cent.
Eligible member banks. 4'/2
Eligible non-member hanks. 4^8
Ineligible bank bills. 6

Discount liâtes..The following table
gives the current rates of the twelve
Federal Reserve banks on commercial
paper for all periods up to ninety days:

-Maturltj--

Boston . 4""' 4% 4H
New York _ 4 4% 4?Á
Philadelphia ... 4 4?4 4?4
( leveland. 4(4 4?4 434
Richmond . 4?4 5 5
'Atlanta. 4 4% 434
¡Chicago. 4 4?4 434
St. Louis. 4 434 494
Minneapolis ... 4 434 5
Kansas City..., 4'- 5'/á 5'/4
Dallas . 4 434 5
San Francisco.. 4 55
The Federal Reserve Hank of Newj

York has put in force the following.
schedule of rediscount rates, which ap¬
ply to bankers' acceptances: Maturities'
up to 15 days, .! per cent; 16 to GO
days, inclusive, ¦!',. per cent; 01. to 90:
days, inclusive, 4V> per cent.

-

Rann Clearings.- -Bank clearings yes-
terday in New York and other cities
were: i

Exchanges. Ualances.
New York.$658.511,077 $66.037,914
Boston . 46.505.971 9,841,983
Chicago ...... 93,591.646 9.869.161
Philadelphia... 55.323.658 10,683,145

Sub-Treasury. The banks lost
SG41.000 to the Sub-Treasury yesterday.
Silver..London, 49í£d, unchanged;

New York, 101'sc unchanged; Mexican
collar.;, TSc, unchanged. 1

London Money Market..LONDON, i
Oct. 8. Money 3 per cent. Discount'
rates short and three month bills .'!
17-o-2 per cent. Gold premiums at
Lisbon 130.00.

The Dollar in Foreign Exchange
Neutral exchange rates declined

again yesterday. Dutch guilders
'dropped to 44Va cents for checks, while
Spanish pesetas were quoted ill the
afternoon around 2\ cents. These were

the, lowest rates recorded in months.
Closing rates yesterday, compared

with a wccK ago. follow;
(Quoted dollars to the pound.'.

Week
Yesterday. ago.

Sterling, demand .. .$4.7550 $4.7545
Sterling, sixty days.. 4.727s 4.72¡/8!
Sterling, cable., . 4.76 4.76Vi
Sterling, ninety days 4.71'2 4.71V

(Quoted -nits to the dollar.)
Francs, checks. 5.473.', 5.48
Francs, cable.. 5.46?4 5.47
Lire checks . 6.35 G.37
Lire, cables . 6.34 6.35
Swiss, checks.4.74'/2 4.64
Swis .. cables 4.72' z 4.62

Quoti d cents to the unit.)
Guilders, checks .44' 'z 461 '2
Guilders, cables .447;; 4634
Rubles, cables .13.00 13.CU
Spain, check:- 21.10 21.70
Spain, cables .21.20 21.85
Sweden, checks .30.85 31.75
Swollen, cable, .31.C5 31.95
Denmark, checks ....28.20 29.05
Denmark, cables ....28.35 29.25
Norway, checks .28.60 29.50
Norway, cables .28.80 29.75
Arpnntina, checks .44;'., 4-a78
Argentina, cables ... ,44?re 'a
India, rupee-', checks.35Tá 36' -.

liv'ia, rupees, cables.. 30 36( ¿?
I:..''.;'., rupee... cable.-,
Reserve Bank rate.35.73 35.73
Below is given the current exchange

value of foreign money in dollars and
iiiats. together with the intrinsic gold
purity, as calculated bj the United
siaics Mint:

Currf-it
- w'n.-u ;.'.' lutrins«!

will,, i ali
Poupds, sterling 1*4.7550 $4.86s8
Francs . 0.17.8 0.19.3
Guilders 0.46% 0.40.2
Ruble* .0.13 0.51 .2
ire, chocks.0.13 33 0 19.3

e rowns Denmark 0.29.C5 0.23.8
trovvna Sweden . 0.31.75 0.26.R

'."he above rates exprès? U>e cost u,

foreign money in terms of t.'ie Ameri¬
can dollar ,You buy :n English peuno
sterling at, say, $4.7550. The intrinsic
parity is S4.!>0% per pound, i'hu-, you
Bay either that pound- arc at a ejis-
count or that dollars are at a premium,
which is owinc to tha fact that in F.nc-
.nel the demand for dollars with which

? o s«t',le accounts in this e.ountrv in
greater than the demand in tins coun¬

try for pounds with which to settle ac-
counts ¡¡i England.

Record Fur Sale
St. Louis Auction Nets $1,181,-

500.Sealskins Higher
ST. LOUIS, Oct. S. All records were

broken on the first day of the fall
auction of furs at the International
Fur Exchange when 1,250,000 pelts
brought $1,181.500. Furs from Siberia,

[< hina. Japan and Russia were among
those sold.
The United States government's blur

¦".¦¦. sold as high as $200 a pelt. The
government tota! sales aggregated
$161,600
Tbc sah- rcveuls advances made in

the prices of furs. The prices paid
for government Alaska sealskin-;
showed an advance of 16 per cent'above' lu April, Japanese sealskins,
15 per ecu!, and government blue fo:
35 per cent above last October.

Wheat Crop Will
Exceed 918,000,000
Bushels This Year

Official Estimate Shows Big
Improvement.Corn Pros¬

pect Also Better

WASHINGTON, Oct. 8, -This year's
wheat crop will be the largest yield of
record, with a single exception, 918,-
920,000 bushels, the Department of Ag¬
riculture announced to-day, in its pre¬
liminary estimate of production. Win¬
ter wheat production is 555,720,000
bushels, and spring wheat production
303,195,000 bushels.

Corn production of 2,717,775,000
bushels was forecast from the condi¬
tion of the crop October 1.

the tobacco crop will be. the largest
ever grown.

estimates of production of other
cops follow-:
Oats, 1,535,297,000 bushels; barley,

230,505,000; buckwheat, 19,478,000;white potatoes, 381,279,000; sweet po¬tatoes, 85,473,000; flax, 15,606,000; rice,
41,918.000 bushels; tobacco. 1,265.-
362,000 pounds; pears, 10,194,000bushels; apples, 198,389,000 bushels;
sugar beets, 6,458,000 tons; kaffirs,
72,650,000 bushels; beans, 17,862,000bushels.
Condition of the various crops on

October 1 was announced as follows,
the ligures showing percentages of a
normal: Corn, 08.6; buckwheat, 75.0;whit«, pot:.toes, 7". 7; sweet potatoes,TT.t: flax, 70.8; rice, 85.4; tobacco, 87.4;
sugar beets, 89.6. and kafirs, -10.
"Crop prospects generally and niate-

rially improved during September," a
statement of the Department, of Agri-culture .»aid in commenting on cropcondit ions.
"Moisture was sufficient and farm

work was favored. Though killingfrosts were earlier than usual over'
large areas of die Northwestern states,!
relatively small dainage was done.
"Corn in the main belt matured ear¬

lier than usual as a result of summer;heat and drouth periods, most of it
safely, except in the extreme northern!
area. An increase of 40,000,000 bushels
'.< shown in tin* expected outturn. The
crop, however, will he 111.000,000 bush-
cls below that of last, year, which was!
of extremely poor quality.
"Spring wheat i» turning out better

thar. expected, except in the Pacific
Northwest, showing a gain of about
20.000.000 bushels over last, month's
promise, and giving a present estimate;
<«f 918,920,000 bushels of spring and
winter wheat combined. This is 2ii7,- ]000.000 above last year and 110,000,000 1
above the five-year average, being ex-
ceeded only bv the bumper crop of
1,025800,000 bushels in 1915.

"flats, too, are turning out. well
above earlier hopes. A cron of 1,535,-
000,000 bushels is estimated, the third
of record and but I'..! per cent below
the bumper 'crop of last year. The
oualty is high .94. liarley, potatoes.
both white and sweet; rice, tobacco,
cot urn, apples and sugar beets show
pains over lasl month's outlook, and
buckwheat, flax and kafirs show only

Sues U. S. Treasurer
Metal Company Brings Action

to Recover Large Sum
The American Metal Company, Ltd.,

i-i' Nov.- York, yesterday brought a suit
in the Federal District Court against
.lohn Burke as treasurer of the United
States of America to recover $123,142,
with interest fron- February 14, 191S.
The action is brought under the

trading with the enemy act, which pro¬
vides thai "any pi rson not an enemy
or ally of enemy claiming interest,
right or title to any money paid to
the Alien Property Custodian end hele!
by the Treasurer of the United States

!' America may institute a suit in
cni.ity therefor in the District (.'our;
ot the ! nited States for the district

!i which, if a corporation, it has its
principal place of business."
The American Metal Company says

not an'enemy or ally of enemy,"
and that it claims an interest, right
and title in the monej which it paid
7,i A. Mitchell Palmer, Alien Property
Custodian, on February 8 last amount
ing to $109,662, which it then believed
n owed tu an enemy, the Metallbank
and Metallurgische Gesellschaft of
Frankfort on-the-Main, Germany.
The complaint explains that the

amount so paid was incorrect and that
the American Metal Company, in mak¬
ing the payment, overcharged itself
$123,142, as the sum really due to the
German bank was only $76.519.

Prices in England
At the end of \ugust the index num¬

ber of "Tin- London Economist" stooel
at 284.8, thus showing an increase of
III per cent since ihe e'tnl of July,
lili i. in the general level of commodity
prices in England.

Relevant Comment
Cuban Money Stringency

Bankers doing business with Havana
said yesterday that there had been no

improvement in the abnormal exchange
situation. The premium on dollars in
the Cuban capital remains around 2
per cent and it is next, to impossible to
obtain New York funds. At the same

time a real stringency has developed
in the Havana money market, where
bank loans secured by the deposit of
securities as collateral rule at 10 per
cent. Prime commercial loans com¬
mand 7 to 8 per cent at the present
time. The principal cause of the> dif-
ficulty is the large carry over of sugar.
This has had to be carried by the
Cuban banks and the; credit supply lias
run low.

Oil Stocks Slump
Oil stocks which have displayed pro-

nounced strength of late were subjected
to heavy selling pressure yesterday.
Mexican Petroleum was one' of the
weakest, falling from an early high of

¡ 120 'o llià',1 and closing at Ws pointsoff. Texas Company after climbing to
182Va reacted to 176. It closed at 177%
with a net loss of '¦'. points.

I" S. Steel Tngot Output 100 P. C.
Last w ;ek production of ingots by

the United Stat.es Steel Corporation's
mills reached the maximum prot'.uc-
tion of 100 per cent., according to n
statement by Libert II. Gary, chairman
of the finance committee, following the
usual weekly meeting of tin1 members.
The ingot output at the close of the
preceding week was equal to 97.5 per
cent of capacity. There was also a

gain in the1 operations, of the blast
furnaces, the figures being 92.7 per
cent, contrasted with 92 per cent the
week before.

Wire Stocks Go Higher
American Telephone and Telegraph

shares were again in demand yester¬
day, and the buying movement carried
t!ie price' up to 107%, a new high since
the announcement of the agreement
between the company and the Post
Office Department by which divide nils
will be continued at the annual rat
of S per cent. Western Union was also
strong on the be!ici' that the com¬
pany will negotiate a contract with
the government similar to that of die
American Telephone and Telegraphplan. Such an arrangement, it is under-I
stood, will guarantee bond interest and
present dividends on the company'sstock.

Shippers Protest
Express Increase

Opposed to Rail Administra¬
tion Sharing in Higher

Rates
WASHINGTON. Oct. 8. Hearings

were he'd to-day by the Interstate
Commerce Commission on the appli¬
cation of the American Railway Ex¬
press Company for increases of 16
cents per 100 pounds on first-class
shipments under the zone classifica¬
tion, J2 certs on second-class, and 10
cents per 100 on commodities rates.
Decision in the case is expected with¬
in a wee k.

Representatives of the express com¬
pany iobl the commission that the
propose.! rail's would raise $23.679,000.of which about $17,000,000 would come
from comparatively short hauls, This
increase would be divided about equal¬ly between the xprcss company and
the Railroad Administration.

Shippers' representatives protestedagainst the heavy burden on bical
transportation and suggested that thefruit of any rate increase u'«i entirelyto the express comoany rather thanbe shared with the Railroad Adminis¬tration.

Stocks React in London
Profit Taking Causes Decline

on Exchange
LONDON, Oct. S..»Money was in bet¬

ter supply on il--- market today and
discounts were steady.
On the Stock Exchange trading «-..

quieter, political developments being
awaited. Securities, which recently
advanced, suffered as the result of
profit taking, notably consois. Rus-1
sians and .Marconi and shipping shares,
but consois partly recovered later.
The undertone continued confident.!
French and Chines- loans improved.;
Rubbers were steadily supported. It
is expected that business will decrease
somewhat through the etfort being
made this week to increase the sale
of war bonds.

Significant Relations
Money and Prices:

Slock of money gold in (he country. $3,079,300,229 $3,060,991,373
.nil pe ri'Hi

Loans of all national hanks. $9,260,402,000 $8,818,312 000Their surplus reserves. 152.819,000 841,931,'CUO
Hills discounted and bought by Fed- Last week \ .vear ago

eral Reserve Banks . $2.017,023,000 $410,091,000
Federal Reserve notes in circulation. 2,431.004,000 699,343,000
Total gold reserve . 2.025.434,000 1,398,737,000

Ye«tereta). 'ltie dav larfore. A year
Average price e»f fifty stocks. 78-96 79.02 76.56
Average price of twenty-five bond«.. 83.86 S3.86 89.63
Pood cost of living (Annalist index '"' '"""'. '.¦«. ""ele bernra. a -, ,- ¦,-.,.

number) .
290.197 294.638 280.154

General commodity price level (Dun's September l. Auguat 1 A .,,

index number). 232.882 232.058 215.0K)
Production:

*.'¦?¦* l fuly 31. A ,Mr ..

Unfilled Ü. S. Steel orders, tons.8,769,042 £.883,801 10,407.049
August. .1 u y » ,.

Tig iron (dally average), tons. 109,341 110,354 104,772
191S vif.a. futí muted. t-.. r,, -

*

WTv.-at crop, bushels. 918,920,000 650,828'000
Oat crop, bubhels. 1,535,297,000 1,587,286 000
Corn crop, bushels. 2,717,775,010 3J59J494 000
Cotton, bales. 11,818,000 11,300254

. -.Increase ur decrease from j1«.- before--
Distribution: Tin -.T««'* moTùToT-"8" '"""'

... .
in September. .lulvGross railroad earnings. 17.6'c -34.4°
Last weel;. \\>ek l*>foBank clearings.,+7.1%10.2°,

General:
Aiigiiot ;:;.

Active cotton spindles. 33,646,811
Commercial failures (Dun's):
Number . *gU*WHHea .$17 407 130Building permits (Bradstreefs) : .

'

/a->n .». \ August. 191SJ_139 cities) .,.$387326,286
?Includes 1-1 su itching and terminal companies.

Exemption Features
of Liberty Loan Bonds

Do you understand all the exemption îeatu'.es of Liberty Loan Bonds and how you
can help the Government and «.ourself by subscribing to the limit of your ability to

the Fourth Liberty Loan

Are you aware than an investor subscribing up to $30,000 of the new bonds ma.

until the expiration of two years after the termination of the war (if he hold» the
bonds at the date of his tax return) secure exemption from surtaxes, excess-profits
taxes and war-profits taxes, not only upon the interest on this amount of these
bonds, but also upon the interest on an aggregate of $45.000 bonds of previous issuc-»-
of Liberty Loan 4s and 43/4S held by him? Subscriptions to lesser amounts of the
new bonds will entitle the subscriber to proportionate exemption on previous issues.
That by converting up to $30,000 bonds of the First Liberty Loan 3 J/2S into 4 ]/^ %
bonds arising out of the issuance of the Fourth Liberty Loan he may, moreover,
obtain the higher rate of interest without subjecting himself during the period
above mentioned to surtaxes, excess-profit? and war-profits taxes on that amount of
the 4/^s into which he may now convert his 3^2S.
These exemptions are in addition to the exemption of interest on an aggregate
amount of $5,000 of 4^ %. and 4% bonds, as provided in the Second Liberty Loan
Act. An individual may therefore hold in all an amount of $110,000 Liberty
Bonds (other than iY^s) free of ttlxes as provided above.

Our officers will -be glad to talk to you on this matter.

Central Union Trust Company
of NEW YORK

SO Broadway 54 Wail Street
rr.AZA BRANCH, 7%« Fifth At'kuo

Í3NP ST. BRANCH, Madison A*-». an-J I1**»«! St. BTH AVE. BRANCH. 425 Piftk A*-«*»«.«

Capital, Surplus and Undivided Profits, $2Q,ooo,ooo

Commodities
Industrial

Cotton
An i? rally was followed by re-

íewed weakness in the cotton market
yesterday, with prices making new low
leve's for the movement. December
contracts sold off from 31.75 to 30.75,
closing at the low point, with the gen-
cral list closing barely steady at a net
decline of «r>3 to 120 point*-.
The main factor on the decline was

the talk of freer Southern spot offer¬
ings and continued hedge selling. The
market opened steady at an advance of
f> to IT points on higher Liverpoolcables, ami-after some irregularity sohl
15 to 17 points net higher on coveringand (ratio buying. The more urgent de¬
mand from shorts then appeared to
have been supplied, and the market
turned easier during the middle of theday under hedge selling for Live.pooland Southern account. October sold off
to 31.25 and January to 30..12, and theclose was at the lowest levels of the
There were reports of a steadier spotbasis during the morning, which werecolored to .»«»me extent by trade buy¬ing, but the talk of this sort was over¬shadowed by the renewal of hedge sell¬ing ;.;ul later reports of increased offer-ings. file weather remained favorablein the South, encouraging the more op-timistic view of crop prospects, and afeeling seemed to prevail around thering that accumulating supplies in tin*interior were beginning t«> be a press¬ure on the snot situation.
There were rumors that some of theolder long lines in the market wereliquidated during tin* day, their hold¬

ers having been disappointed by thefailure of recent war and política!news to bring in fresh buying. Ex¬ports for the day were 31,090 hubs,making 653,77G so far this season,against 961,054 last year. Southernspot market as officially reportedwere 32 points higher to 50 pointslower, generally unchanged to 50 point»lower.
The range of prices yesterday fol-

l'ri- Clos
Hiftli.
32.35
30.7:5
31.75
31.35

Oca
No»
Dec
Jan
l-VI«.
Mar. 31
Apr.
May 31.15
July 30.73
Aug. 30.3')

31.23 31.25<nr»31.30 31.88 27 3330.55 30.751, 31 2330.75 30.75'«/30.78 31.28 26 63b 30.12 30.12w 30.17 30.90 264530.07b 30855 29.93 29.93'«' 30.00 30 73 26 4329.951« 30.7530.00 29.90.130.03 30.70 26 5330 00 29 80h 30 60- .29.00 29.00@29.20 30.29
The io<*al market for spotf cotton wasquiet and 65 points lower, at :12.50 formiddling upland, compared with 33.15the day before and .'7.97, a year before.There were no sales of spot.Southern spot, markets follow: Gal-veston quiet, 50 points lower at 32.60;.-ales, 1,000 bales. New Orleans quiet,unchanged at 32.63; sales. 438 bales.Mobile quiet, unchanged at 710.6.'!; sales,83 bales. Savannah nominal, unchangeda: UP,; sales. 300 bales. Charleston«¡oiet, 50 points lower at. 31; sales 25bales. Norfolk quiet, unchanged at31.25; .sales 629 bales. Baltimorenominal, unchanged at 32.50; sales, nil.Augusta steady. 32 points higher at31.50; sales, 593 bales. Memphissteady, unchanged at 32; sales 1,450bales. Houston steady, âO points lowerat 32.25; sales, 1,232 bales. Little Rocksteady, unchanged at 3L'.C«u; sales, 179bales.
Yesterday's cotton statistics follow:

Yesterday. Last wk. La.st > rPort receipts. 38.800 32.396Exports . 34.090Exports season... 653,776New York stocks. 77,291Port stocks.1,033,928Interior receipts.. 29.276Interior shipments, 13,597N, Y. arrivals. ... 3,204
Liverpool Cables

52.476
50,897

961.054
73.443
617.424
37.090
20,253
8,469

Spot cotton quie

10,757
¿68,979
75,046
950.131
23,387
17,589
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middling 8 points lower at 22.75d; goodmiddling 7 point» lower at 22.27d.Sales, 2,000; American, 1,000. Import.*-'39,000, American, 29,000. Futuresopened steady, at 4 to 5 points decline.Closed quiet at. a net decline of 2 to 4points. October. 22.74; November,22.31; December. llt.yS; January, 21.75;'February. 21.5o; Manchester.yarns ir¬regular; cloths quiet and tirm.

An $U,000,f")0 Liberty Club
ANEW club is in process of formation in Wall Street. It

was conceived by members of the New York Stock Ex¬
change, but any one can belong, whether he is interested in
finance or not. Patriotism to the extent of being willing to put
% 10,000 or more into bends of the fourth Liberty Loan makes a

person a charter member. They call it ''The Ten Thousand Dol¬
lar Minimum Limit Club." Whoever joins is expected to retain
his bonds so far as possible during the period of the war. The
membership roll is rapidly growing. The New York Stock Ex¬
change Liberty Loan Committee expects to see every one of its
1,100 members pay the dues and join the club before the loan
campaign closes. One hundred per cent membership will mean
$11,000,000 minimum subscription for the exchange. Meanwhile
the rest of the country will have a chance to enter the inner por¬
tais of the club, for "The Ten Thousand Dollar Minimum Limit
(lul>" idea is being adopted in all parts of the country.

Sustenance
Cereals

Wheat.- The government report on

wheat made the indicated yield 918,-
820,000, compared with 650,828,000 last
year. Many believe that the final esti¬
mate on the winter wheat crop, based
mi actual thrashing returns, will .show
a materia', increase over the last gov-
eminent ligure of 556,000,000 and that]
the total American crop this year will
be clos.' tu 900,000,000 bushels. On
the whole the report v.u.- most satis¬
factory and indicated a great abun
dance of cereal grains, which will per-'
mit of liberal hoir.;- consumption and
leave a large exportable surplus.

Corn.- The corn market showed firm-
ness early in the day, when prices ad¬
vanced :;'i to 3Hc from the' previous
close mi covering and buying for a

rally. 1! was thought that the tech-
nical pi sitio,i had been strengthened
by recent selling, and many thought
that prices had been declining too rap¬
idly. V. hen the news was received late
¡n 'the day that the Turkish Cabinet
had resigned and rumors were current
o£ serious political developments in
Austria the market suddenly developed
renewed weakness. The cash position
was also weak, and apparently the
country i., anxious to sell its old corn
before the new crop begins to move.

Yes'tlay'., Previous Year
New York close. close. ago.

Corn, No. ¡I yellow.$1.55'4. $1.66'4 $2.03' ¿
Chicago :

October . 1.19' ¿ 1.21
December . CW8 1.21 b 1.18*4

Oats. The oats market showed con¬
siderable firmness during the greater
part oí the day owing tu small oft'ers
and a i,'ood demand from recent sell¬
ers. When corn broke late in the
afternoon, however, there was u sharp
ltt.ction and final prices were at the
low of the eiay and net unchanged 'O
le net Id-ver. The cash demand was
onl> fair and exporters were still out
of tlit- market.

Yesterday's Previous Year
Now York : cln.<\ clo-e. ago.

Oats, No. Z white. .82 .83 .65
i hicago

November .67^^ .68J.-
D-îceniber . .67?8 68^8 j9

Rye. Market steady.
Yesterday's Pre.ious Your

New York rio.ae. close. agoCash, No. o West..$1.77 $1.77 $1,96
Flour and Meal..Quotations were:

Yes'day's Pre\ ious YearNew York close. close ago.Flour. Minn., spg. rat.$11.C0 $11.00 $13.25Cornmea!, yellow, gran 3.97 4.50 *9.90K>e flour, choice. 9.00 9.00 10.90
' Kiln tirieaj.

Butter, Cheese and Eggs
Butter..Receipts, 10,633 packages.Creamery, higher than extras, lb. 68 '-i

''/."'»c; extras, 92 score. 57%@58c;firsts, 88 to 91 score, 55%(â:57c; sec¬
ouais. 83 to S7 score, 53(« 55c; thirds,18 ;â2c; unsalted, higher than extras,60 .' mi'-jc; extras, 59(§ ôO'-c; firsts,blfibHMc; seconds, 54(a'56%c; state
dairy tubs, finest, 66l,£@57c; good to
prime, f>;v ùGc: common to fair, iô:<¦.
5!ic; renovated, extras, óO'a 31c; iiräts.
I8írr49c; lower grades, löclTc; imi¬
tation creamery, firsts, 44'.i (¿45c;

lai-les, current makes, firsts, 40V:H ¦-¦"; seconds, 39(3 :-ilj *¦-«¦; low« r
grades, :i7'-,-«« .ss'^e; packing stocl
current make. No. L 39.£c<g-40c;-'. 39 .' 39.4c; lower grades, 3~6@38*4c

Cheese. Receipts yesterday, 2,381
boxes. State, whole milk, fresh fli
socials, colored, ¡b, 33C; white,
average run, colored, 32.4c; whit«32%c; twins, specials, 33c;

'

avei
run, 32%c; Wisconsin, wholefresh twins, 33c; single daisies,
state skim<. specials, 241
prime to choice, 23 -/24c: fair" to g20®22c; lower grades, 8'¿18c.

Eggs.- Fresh gathered extras, vc-
dozen, 56@57c; extra firsts, 51 55c;
firsts, 52 «;. 53c ; seconds, -1Í«-¦ 51c;
thirds, 42@48c; dirties, No. 1, 47.-. 16c;No. 2 and poorer. 40 44c; checks, rood
tc choice, dry, 40(o¡42c; undergrades.35(&39c; refrigerator, special marks,fancy, charges pan!, 45.4(0 46-4c; firsts,charges paid, 46r«.45--4c; seconds!charges paid, 42%<jri;43 %c; under-
grades, 39(a;42c; State Pennsylvaniaand nearby Western hennery whites,fine to fancy, 70.¡75c; ordinary to
prime. 55(&68c; gathered white», ordi¬
nary to line. 55''i 70c; Western and
Southern gathered whites, .55- 67c;
Mate Pennsylvania and nearby hen
nery browns, 60^/62s*. gathered brown
i.nd mixed colors, 50«' 57s.

Hay and Straw
Yesterday
(Per ton). A -.ea-at-o.

1 imothy. No. ],
large bales .$46.00@48.00 $24.00a25.00No. I clover mx«. 40.00@41.00 20.0Cft 22.00

Rye straw. No. 1 24.00® I6.00.a)17.ü0
Coffee, Sugar, Tea and Cotton-

seed Oil
Currei A s ear

rr ,. prices. alto.lea. rormosa, per lb.3026
Sucrai-, Kranulated. per lb... 9 8 35
Coffee. Rio. No. 7. per lb... 10» 8-sCottonseed oil, per lb.17 50

Coffee Futures. Prices in the mar¬
ket yesterday held at full maximum
throughout the session, with no actual
business reported in any position, al¬
though there were a few exchange- ol
December to September at B3 point-.In the local spot market, while the de¬
mand from the interior was reportedlight, there was a good demand be-
between jobbers and those who».*
stocks have been depleted ami who de¬
sire to buy in order to raise their
average stock.
The cost and freight market was

very difficult to quote and price-
too high to attract buyers. San,to- 1:
were offered at 1434c, steamer, Lon
don credits, and the same grade offered
at this price on an f. o. b. basis. Both
Brazil and mild coffee were very
strong, with prices more or less nomi¬
nal.

Yesterday's Pre«, u is
Contract. close. close.

October . 8.50" 7.12,i 7 "5
December . 8.80.«. 7.28 i 7. iO
March . 9.25'd 7.51 -i 7 5 '

May. 9.654J) 771Q 2

Cottonseed Oil. Operations in the
marke; yesterday were of moderate
proportions. Offers, however, \»er»
light and apparently stocks are being
very firmly held, while offers «>; ...

crop crude continue small. In conse¬
quence there was a firm undertone to
the market and buyers had to pay tu!.

¡prices.


